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oA A|&-sh= Data-Guides Fat] FE3Ith & A7 £ol9o] AxE 7158 7|9+
Aol 21| 719E Ao EN, AFA MEAS FHE Ve 28-S sl
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o]
AHE-EE Tobin's Q5 F5W4E AME-3H3 T ROE, ROA, ROIC CA o) AR 9Jr
Al e w), Tobin's Q= 7199<] Aot 71X & Heh 2 S 3t 78 th(Joh and Jung,
2016). °]= Tobin's Q7F 34 2 AAJe] vk kst Aol ofvet 7119 v
ZFA A & vk sly] wiiolth Tobin's Q 7149l BT 9 45 A A9} & F-4)
FH7EA 9] e FAo R UiE gho 2 AAFs tH(Tobin, 1969; Wang et al., 2014; Lin
et al, 2017 &3], 2020; ¥4 %, =4 3], 2017; WAG, &H A, 2017).
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Synergy Effect of Overseas
Dependence and ESG
Performance on Corporate Value

3k sk sk sk

Jungsup Kim*™* - Jin-young Jung*** - Sung-woo Cho

Abstract

This study utilizes ESG scores evaluated by the Korea Corporate Governance Service (KCGS)
from January 1, 2015, to December 31, 2021, to empirically analyze the impact of ESG performance
on corporate value for companies listed on the Korea Exchange (KOSPI). It also examines the
moderating effect of foreign dependency on the relationship between ESG performance and corporate
value. Foreign dependency is measured using the ratio of exports to total sales and the proportion
of foreign investor shareholding. The main findings of this study are as follows. First, companies
with high ESG scores exhibited a significant increase in corporate value, suggesting that ESG
management extends beyond ethical practice to positively affect financial performance. Second,
the positive impact of ESG performance on corporate value was amplified in companies with a
high dependency on exports. This underscores the importance of ESG in securing competitive
advantages in global markets, providing important insights for companies pursuing sustainable
growth. Third, companies with a high proportion of foreign investor shareholding also show a
greater impact of ESG performance on corporate value. This indicates that global investors value
ESG considerations, suggesting that improvements in ESG performance are internationally recognized
as enhancing corporate value. The robustness check using the Price-to-Book Ratio (PBR) maintains
consistency with the initial results, confirming that ESG performance has a direct and positive
effect on corporate value and that this effect is magnified by external factors such as foreign dependency.

Keywords : ESG Management, Export Ratio, Foreign Investor Shareholding, Price-to-Book Ratio,

Firm Value
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